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W HATEVER difference of opinion may 
exiſt with reſpect to the origin of the war in 
which we are engaged, the manner in which 
it has been conducted, or the propriety of 
having endeavoured at an earlier period to 
effect a general pacification, every friend to 
his country muſt agree, that, ſhould the at- 
tempts which are now making to conclude 
a general peace, on fair and equitable terms, 
be fruſtrated by the ambition of the enemy, 
rio difficulties of finance ſhould reſtrain us 
for a moment from making every exertion 
for the proſecution of the war ; and however 
great may be the inconveniences, to which 
individuals may be expoſed, it will be their 
duty to ſubmit to them with fortitude and 
with patience, It muſt, however, be ad- 
mitted, that the conduct of government 


A 2 ought 


ought to be regulated in a conſiderable de- 
gree by the ſtate of the reſources of the 
country; and though the greateſt public 


diſtreſs could never juſtify his Majeſty's 


miniſters in acceding to diſhonourable terms 
of peace, yet if the ſtrength of the country 
is really broken, as ſome perſons would 
have. us ſuppoſe, there are many points 
which, in ſuch a ſtate of things it might be 
prudent to give up, whieh under any other 
circumſtances, it would be criminal in 
miniſters. to think of conceding. The 
extent of our national burdens, and the 


ſtate of the public credit, have of late been 


the ſubject of much popular declamation; 
Theſe have been equally the topics of de- 


clamation in every war for a century. We 


have been generally on theſe occaſions repre- 
ſented as on the brink of bankruptcy, yet 
we have hitherto avoided ſo dreadful a ca- 


lamity; and it is ſome ſatis faction to reflect, 


that we are ſtill increaſing in every reſource 
which can make a country powerful. The 
enemies of the 9 have at all times 
endeayoured to damp. the ſpirit of the 
people, by undervaluing their reſources, 


and enumerating evils which have no exiſt- 


ence; 
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ence; wiſely judging, that the ſpitit of 
the people is the true foundation of the 
proſperity. of the country, and that ſhould 
they, ſucceed in effectually ſubduing that 
ſpirit, it is not to be ſuppoſed, that the 
bleſſings, which have flowed from it, would 
long be able to ſurvive it. It has con- 
ſtantly happened, however, that many 
well-intentioned perfons have been led to 
adopt the ſame ideas, from an inſufficient 
conſideration. of the ſubject : There never 
was a period, when it was more important, 
that the public ſhould be fully acquainted 
with the real ſituation. of the country 
than the preſent. Let the ſubject be 
fairly examined, and it will be found, that 
ſhould all expectation of peace be at an 
end, ſhould Lord Malmſbury's nego- 
ciation prove abortive, and the further 
proſecution of the war become indiſpen- 
fable, the ſtate of the country is ſuch, 
as to give us no reaſon to doubt our 
capacity to make powerful and vigorous 
exertions. 


There never was any ſubject, on which 
there. has been a greater variety of ſpecula- 
tion, 


Ce) 


tion, than the public debts of Great Bri- 
tain, and of the other countries of Eu- 
tope; Time has, however, proved, that 
moſt of the opinions, which were ſome years 
ago formed on that ſubject were erroneous, 
From the Revolution to the commence» 
ment of the preſent reign, it was a queſtion 
propoſed for ſolution, by every writer on 
political economy, Whether Great Britain 
was arrived at the #/t;matum of her debt, 
and if not, what was the greateſt quantum 
of debt which a nation could incur, without 
its leading to ruin. The firſt of theſe queſ- 
tions has met with its ſolution, and it is 
ſurpriſing that perſons who had given 
any ſerious conſideration to the ſubject, 
ſhould ſuppoſe that the ſecond was ca- 
pable of receiving a ſatisfactory anſwer; 
There is a certain quantity of debt, which 
every ſtate, under given circumſtances, 
is able to bear without material inconveni- 
ence or diſtreſs, This quantity of debt 
will be different in different countries, 
according to their reſpective riches and re- 
ſources. What the u/t1matum of debt is 
in any country it is impoſſible to aſcertain. 
Of this poſition only can we be certain, 
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that if there is any quantity of debt, which 


Experience proves a country to be able to 
bear without conſiderable difficulty, the 
ſame country will bear with as little diffi- 
culty an increaſe of that debt, provided 


there is an increaſe of riches and reſources 


proportionate to it. From hence it will 
follow, that a country in which the debt is 
increaſing, and the reſources decreaſing, 
may reaſonably be conſidered in a ſtate of 
imminent danger ; that a country in which 
the debt is increaſing, and the reſources 
ſtagnant, may be conſidered in a ſtate of 
ſome danger ; but that the ſituation of that 
country can never give ground for alarm, 
where the debt is increaſing, but where the 
reſources are alſo proportiqnately increaſing, 
Theſe principles, fairly applied to the pre- 
ſent ſtate of the country, will give us a ſafe 
criterion to judge of our actual ſituation. 


At the end of the American war, this 
country was reduced to ſuch a ſtate of diſ- 
treſs, as to give ground for deſpondency to the 
moſt firm and vigorous minds. In the pro- 
ſecution of that conteſt we had loſt a very 
conſiderable part of our dominions, we had 
incurred a debt of one hundred millions 


ſterling, 


C'S) 


Kerling, and our revenue and commerce 
had decreaſed beyond all former .example. 
In a very ſhort period, however, it was 
proved, that we had ſtrength enough remain- 
ing to recover from all our difficulties z our 
moſt important reſources: were found to be 
undiminiſhed, and in a few years our com- 
merce far exceeded what it had been at any 
period previous to the war. Let us take a 
period, when it was univerſally admitted 
that the country had recovered from the 
diſtreſſes of the war, and that our burdens, 


however we might regret them, were not 


greater than our reſources enabled us to 
bear. I will chuſe for this purpoſe the 
year 1788 ; if any perſon. will carry back 
his attention to that period, he will recollect 
that his alarm for the ſtate of the country 
had long before that time ſubſided ; the 


revenue had become product ve, and our 


commerce was greater than it had been at any 
year but one previous to the war; and how- 
ever immenſe our debt miglit appear, it 
was then clear, chat under the preſſure of 
that debt, the country could not only exiſt, 
but. proſper, | Inis is A | period, then, to 
which we may revert, with no inconſide- 
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rable ſatis faction. Let us now turn our 
eyes from that period to the preſent. Let 
us conſider What has been the increaſe of 
our debt ſince that period, and what the 
increaſe or decreaſe of our commerce. Let 
us compare our ſituation at theſe two pe- 


riods; and if the compariſon ſhall not 


prove to the diſadvantage of the preſent 


time, we have ſurely no reaſon to deſpond. 


The intereſt of the national debt in the year 
1788, was about nine millions ſterling per 
annum; the increaſe of the annual charge 
of the debt from that period to the begin- 
ning of the preſent year, including even the 
one per cent. ſinking fund, is about four 
millions ſterling: the whole amounting to 
about 13 millions. We come then to con- 
ſider the comparative ſtate of our reſources, 
and in the firſt place, the difference of the 


foreign commerce. of he country at thoſe 
two rn | 


M2 + 
The exports for 1788, 18, ooo, ooo. 
haven _—_ for 1795, 27,000,000. 


The imports have incycafent! ö in the cans 
proportion. It is to be obſerved, likewiſe, 
19 B . that 
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that this increaſe has been gradual, and 
there are doeuments to prove that the ex- 
ports of the current year will be conſide- 
rably greater than thoſe of the year 1795 
from hence we may infer, that the exceſs 
of the exports of 1795 above the exports 
of 1788 is as great, and even greater than 
the exceſs of the debt of 1795 is above the 
debt of 1788: 27 being in a greater pro- 
portion to 18 than 13 is to 9; the profits 
of our commerce muſt be ſuppoſed to have 
increaſed in proportion to the commerce it- 
felf. It is not my intention to imply that 


dur foreign commerce” is the fole criterion 
on which the ability of the country is to 


be eſtimated ; but as far as it is a criterion, 
it is certain, that if in the year 1788 we 
were enabled to bear a burden of nine mil- 
lions, in the year 1795 we may be eonſi- 
dered as able to bear with as much facility 
a burden of 13 millions; and the profits of 
a ſtill further increaſing commerce will en- 
able us to bear a ſtill further increaſing bur- 
den. Thus, it appears, that as far as re- 
ſpects the foreign commerce of the country, 
its increaſe has been fully POS to 
ws increaſe of our debt. | 
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But before we Ur: this part of the ſub», 


ject, it may not be improper to ſtate a few. 
facts, with. reſpect to our foreign com- 
merce, Which will juſtify me in aſſerting. 
that the more the ſubject is examined, the 
more convinced we ſhall be of the ſolid 
foundation on which this commerce is 
built. At the beginning of. the War it was 
an obſervation repeatedly. made by oppoſi- 
might be, our commerce would undoubt- 
edly ſuffer a molt. dreadfub blow, Which, 
till peace was reſtored, ,it;cquld never be 
expected to recover. Since that time, 
many events haye taken place on the conti., 
nent, which, it might be, ſuppoſed, would 
have affected in no inconſiderable degrzg 
the European commerce of this country, 
We have not only been excluded, by = 
war, from the ports of France; but the 
conqueſt of the Low Countries, and, of 
Holland, by the enemy, has deprived us of 
any direct commerce with thoſe countries; 
yet notwithſtanding all theſe diſadvantages, 
our European commerce has greatly, in: 
ereaſed. The commerce to France pre- 
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vious to the war was, upon an average, 
about 800,0007. per annum; the commerce 
to the Auſtrian Low Countries was about 
7, 200, ooo. per annum; the commerce to 
Holland was about 1, 600, ooo. per an- 
num; the commeree to Germany was about 
2,000,000/. per annum; the whole amounts 


to about 5,600, oo. The commerce laſt 


year to Germany alone was 8,000,600), that 
is 1,400,000/. more than the whole com- 
merce to France, to Flanders, to Holland, 


and to Genial, previous to the war. 


Thus the excluſion of Great Britain from 
ſo many ports has in no reſpect operated 
to her diſadvantage.” Our commerce ſtood 
on ſo firm a foundation, that as ſoon as it 
was prohibited entrance by one port, it 
found its way through ſome other; and 
the circuit it was obliged to make does not 
appear to have affected it. Under diſad- 
vantages, the proſpect of which would 
have alarmed us for the exiſtence of our 
commerce ſome years ago, that com- 
merce has not only not decreaſed, but has 
increaſed to the extent which has br been 
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Let us now turn our attention to the 
comparative ſtate of our internal commerce 
at the two periods, to which we have al- 
luded. There cannot be a fairer criterion 
to enable us to judge of our ſituation in 
this reſpect than the various bills for inter- 
nal improvement, Which receive the ſanc- 


tion of the legiſlature in the courſe of each 


year; and particularly the navigation and 
incloſure bills. Previous to the year 1783, 


„ 


—— 


period that the attention of the public was 
greatly turned to that important object. In 
the year 1788, there were three navigation 
bills which paſſed the legiſlature. The fol- 
lowing liſt ſtates the number of navigation 
bills paſſed in the. ave laſt years of peace, 
and the three laſt years of war, the amount 
of the ſubſcription. for theſe navigations in 


cach year, and of the. money. allowed to be 


raiſed beyond what was ſubſcribed. 
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By this account it appears that the? num 
ber of navigation bills in five years of peace 
were 29, that the number in three yeats of 


war were 47; the average in the five 


years of peace was not quite fix a year; 


the average in the three years of war was 
more than 15 a year, and the fum of money 


ſubſcribed, and allowed to be raiſed be- 
yond ſubſcription, in the latter period, is 
conſiderably more than double the ſum 


raiſed for the ane # 3 in che RE 
period. | 


The number of incloſure bills paffed in 
the five Jaſt years of peace was 210; the 
number paſſed in the three laſt years of 
war, 2173 or upon an average, 42a year in 
the firſt period, and rather more than 72 9 
year in the laſt period. To this ought to be 
added the great extent of capital which has 
of late years been laid out in agriculture, 
independent of incloſures, and the progreſs 
of buildings of alt deferiptions, which, in 
the preſent war, for the firſt time, has re- 


ceived no material interruption. Let theſe 


Katernents be fairly confidered, and bow- 
over great we may judge the increaſe of 


our 
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our foreign commerce, the increaſe of our 


internal commerce has not been leſs conſi- 
derable. However inaccurate any eſtimate 
may be of the preciſe effect of theſe various 
improvements on the internal commerce and 
agriculture-of the country, it is impoſſible 
not to conſider them as adding, by them- 
ſelves, much more to the wealth of the 
country than would be neceſſary to enable 
it to bear the burdens of the preſent war. 
If this is the caſe, what muſt not be the ef- 
fect of the operation of two ſuch powerful 
cauſes at the ſame time, as ſo conſiderable 
an increaſe of our foreign commerce and 
internal trade. 


But it may reafonably be aſked, whe- 
ther this great increaſe of commerce is 
not, in ſome reſpects, to be imputed to 
temporary cauſes, and whether at the re- 
ſtoration of peace, we may not be deprived 
of a conſiderable part of it. It is certainly 
poſſible, that for a year or two, after peace, 
our foreign commerce may not be as great 
as it is at preſent. At the peace of 1763, 
after a war in which Great Britain had, 


unconteſtedly, the command of the ocean, 
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our foreign commerce ſuffered ſome tem- 
porary diminution, which it not only reco- 
vered in a very ſhort time, but became, 


aftrewards, more confiderable than it had 


been at any former period. A variety of 
circumſtances make me doubt whether, in 
the event of peace, there would be any de- 
creaſe of our foreign commerce, even for 2 
ſhort period; but, if this ſhould take place, 

the incteaſe of it has been fo gradual, the 


foundation, on wich it ſtands, appears to 


be fo folid, that it would not be long reco- 


vering any temporary check of that nature. 
Beſides, it ſhould be recollected how many 
cauſes, in time of peace, would operate to 
the increaſe of that commerce, which have, 
at preſent, a direct contrary effect. A 


war, on ſo extenſive a ſcale as the preſent, 


however proſperous it may be, will always 
exclude a country from ſome channels of 


trade, which would be open to it in time of 
peace. It muſt be obſerved, likewiſe, that 


it requires a much greater capital to carry 


on the ſame, commerce in time of war than 


it does in time of peace; that the additional 
price of freight, inſurance, and the loſſes to 
which commerce, in time of war, is occa- 


C n 
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. 
ſonally able, increaſe very conſiderably 


the expences « of the trader ; and it follows, 


that the ſame capital, which is now em- 


ployed to carry on our commerce in time of 
War, will carry on a much more extenſive 
commerce in time of peace. We ſhould 
next conſider, that in time of war it be- 
comes neceſſary, for the purpoſe of ſup- 


za ͤ Es 


* conſiderable ſums of money ſhould be 


borrowed from individuals, by way of loan, 
and that theſe ſums of money are drawn, 
in great part, from the channels of com- 
merce, in which they would otherwiſe haye 
been employed, and that this drain on the 
commerce of the country, at the reſtoration 
of peace, would, of courſe, ceaſe. In the 


laſt place, it ought. to be obſerved, that our 


great naval and military eſtabliſhments, in 


time of war, are compoſed of perſons, the 


far greater part e of whom would otherwiſe 
be employed in productive labour, and 
who, when theſe eſtabliſhments. are re- 
| ; duced, would be adding, by their induſtry, 
to the wealth and reſources of the country. 
Vet even under all theſe diſadvantages, it 
has been proved that the commerce of the 
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country has not only not decreaſed, but 
that, in every branch, it has increaſed. 
Can it then be doubted that the cauſes 
which have been enumerated, will, at the 
concluſion of the war, operate to a {till fur- 
ther increaſe, ſufficient to make up for any 
diminution it may receive from a reſtora- 


tion, in degree, of the commerce of the 
enemy? 


In this ſituation of the country, which 
it is impoſſible to contemplate without 
ſolid ſatisfaction, difficulties, which, in 
their nature, are only temporary, have 
been conſidered as ſufficient to deprive us 
of all the conſolation we might otherwiſe 
receive from a reflection on the tate of our 
commerce and reſources. It has been ſtated, 
Look at the ſtate of the funds, and conſider 
the general want of money, and are not 
theſe contradictions toall that has been ſtated 
reſpecting the flouriſhing ſtate of the re- 


Hources of the country? An anſwer was 


given to this mode of reaſoning by the 


Chancellor of the Exchequer i in the Houſe 


of Commons, which, by every mind uſed 


to reflect on theſe ſubjects, will be judged 


C 2 completely 


( 
completely ſatisfactory. It may be of ſome 
conſequence, however, to explain a ketle at 
length the principles on which his reaſoning 
appears to be founded. Every country re- 
quires a circulating medium proportionate 
to its commerce; if, then, in any war, a 
conſiderable part of the circulating medium 
of the country is ſent out of it, for the pur- 
poſe of proſecuting extenſive foreign ope- 
rations, ſome temporary diſtreſs for want 


of a ſufficient circulating medium muſt be 


ſuffered, unleſs the commerce of the coun- 
try decreaſes ſo as not to require ſo exten- 
ſi ve a circulating medium: but ſuppoſe, as 


18 the caſe in the preſent war, the commerce 


of the country enormouſiy to increaſe, it 
would then require an even more extenſive 
circulating medium, than it poſſeſſed in 
time of peace, to carry on its tranfactions, 
and yet that very circulating medium, by the 
extenſive operations of the war has been ne- 


1 6 5 diminiſhed. It is impoſſible that 


fuch 2 fate of things ſhould not produca 


conſiderable diſtreſs, but, if the commerce 
remains undiminiſhed, and much more, if it 
Inereafes, the evil will, in a certain period, 
cure ie ſelf; for though it is by no means 


true, 
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true, that ſpecie alone will introduce com- 
merce into a country, it is unqueſtionably 
ſo, that a profitable commerce will, in 
time, introduce ſpeeie. A temporary 
diſtreſs of the nature that has been de- 
ſcribed, is more likely to be felt by a rich 
than a poor country. In a country where 
commerce has made little progreſs, there 
will probably be found a conſiderable quan- 
tity of ſpecie hing dead: Individuals who 
have made conſiderable ſavings, having few 
means of employing thoſe ſavings to ad- 
vantage, will be in the habit of hoarding 
what they cannot ſpend. In this caſe, if a 
war ſhould take place, and a part of the 
ſpecie actually in circulation fhould be ex- 


ported for the purpoſe of carrying on the 


war, there will be found in the country 
ſpecie to take its place; but in every ate, 


Where commerce has made confiderable 


progreſs, the advantage of the employment 
of money 1s ſo great, that all the cireulating 
medium of every ſort is in circulation; There 
will always be found in a rich country a 
demand for a further cireulating medium, 
and if any conſiderable part of it ſhould be 


withdrawn, it muſt occaſion ſome diſtreſs, 


until 


—— — —„—¾:ĩ 
—— — 


— —— — * 1 0 
—— — 
2 — —————— — ſ— 
— — — — 
2 — — — — — 


- = 2 K UP —— —5 
—— — — — —— — — 
—ʒ—u— — 
r QTY = 
— —— — — —: — — 


— —— 


— 


— 


—— 
— 


— 

— — 
——— 
2 — 
— — 


— 


—— 


— 


( az ) 


until the commerce of the country ſhall 
have had the effect, which in time it muſt 
have, of bringing back to the country the 
quantity, of ſpecie which is neceſſary 
for its tranſactions. 


The evil then complained of is to be con- 
ſidered only as temporary. It is the effect 
not of poverty, but of riches. Let it be 
far from us to ſhew, that in proportion as 
we are grown rich in every ſolid advantage, 
we are grown poor in ſpirit. From the Re- 
volution to the preſent period we have been 
unqueſtionably increaſing in debt; but 
from that period to this, we have been in- 
creaſing in a tenfold greater degree in every 
reſource which would enable us to bear 
ſuch debts. It is not the quantity of our 
debt, but the proportion of our debt to 
our riches, which ought. to be conſidered. 
Perſons who are ignorant of the ſubject are 
frequently led to Eng the nature of 
national debts with that of the debts of 
individuals; no two things can, in many 
reſpects, be more oppoſite. When an in- 
dividual incurs a debt, he incurs it under 
an expręſs or implied engagement that 

| he 
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he will, at a certain time, pay the princi- 
pal of the debt, as well as the intereſt.” If 
he fails in the firſt of theſe engagements, as 
well as in the latter, the conſequences. to 
him are highly difcreditable ; but when 
a nation incurs a debt, it does not, in 
general, ſtipulate that it will pay the prin- 
cipal, at any given period, but that it will 
pay the intercſt regularly. The bargain 
into which it enters is eſtimated” on this 
very idea, and conſequently, whilſt it fulfils 
its engagement, by paying the intereſt re- 


gularly, it can never incur the diſcredit to 


which an individual is expoſed, by not 


diſcharging the principal, for it has entered 
into no ſuch engagement. I beg not, 'how- 
| ever, to be underſtood to convey, that a 
nation, as well as an individual, ought not 
to endeavour to diſcharge the principal of 


its debts, by every means, and as expe- 


ditiouſly as it can. And the preſent Chan- 

cellor of the Exchequer has given a proof 
of his adherence to this honourable prin- 
ciple, beyond any of his predeceſſors, as 
will be ſhewn hereafter. In the next place, 


when an individual pays intereſt for a debt 


jncurred, he pays it away from himſelf, he 


can 
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can derive no further advantage from money 
which is no longer in his poſſeſſion; but, 
in the other caſe, the nation ſends the mo- 
ney into circulation within itſelf, and when 
it diſcharges a debt, it not only relieves it- 
ſelf from the burden of it, but it derives 


the additional advantage of affording to its | 


ſubjects an increaſe of capital for opening 
new ſources of induſtry, and augmenting 
* commerce of che country. 

It is not my intention to inquire, how 
far, or in what reſpects, our national debt 
can be conſidered as a benefit or an evil: 
what J contend is, that it ſtands upon 
grounds entirely different in principle from 
individual debts, and that it is not liable to 
all the imputations which attach to the 
word debt, when applied to individuals, 
of which, however, it 1s too often made to 
partake, But however erroneous. the ideas 
may be, which many perſons have enter- 
tained reſpecting the public debts of this 
country, there cannot be a greater e 
than to compare the debt incurred | in the 
_ - preſent war with the debts of any preceding 
war. In this war, as often as any increa 


of 


( |" 9 

of debt has been incurred, a ſinking fund 

has been eſtabliſhed for the redemption of 
it, in a certain number of years. Vet this 
one per cent. finking fund, is frequently 
conſidered in the ſame light as the intereſt 
of the debt, though it has been impoſed 
ſolely for the purpoſe of redeeming it ; 
according to this mode of reaſoning, the 
remedy of the evil has been put exactly 
on the ſame footing as the evil itſelf, It 
is to be hoped that thoſe who are moſt ad- 
verſe to public debts, will be ſufficiently 
candid to ſet a juſt value on this important 
meaſure. Had it been adopted in former” 
wars, a very great part of our exiſting 
debt would have been long ſince extin- 
guiſhed; but what no miniſter, from the 
Revolution to the preſent period, has ven- 
tured to propoſe, the preſent miniſter has 
ſucceſsfully adopted; and whatever may 
be the opinion of the preſent generation, 
poſterity will be thankful to him for his 
fir nneſs and providence in the adoption 
and ſteady proſecution of this meafure, 


Whatever may be the amount 'of the 
debt, I muſt repeat, that the only fair way 
of conſidering it, is by comparing it with 
our reſources, and in that view it is not 
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near ſo conſiderable now, as it was half 
a century ago. The low ſtate of the funds 
may, perhaps, make ſome extraordinary 
meaſure of finance neceſſary ; The difficulty 
or facility of the execution of ſuch a mea- 
{ure will depend very much on the diſ- 


poſition of the public. We are not in the 


ſtate of a country deſtitute of reſources. 
Our reſources are far beyond our wants ; 
but the temporary embaraſſments which 
have been ſtated, and explained, may make 
it difficult to get acceſs to them by the 
ordinary means. The inconveniences to 
which individuals may be expoſed in the 
progreſs of this buſineſs, will depend very 
much on their readineſs in the firſt inſtance 
to come voluntarily to the aſſiſtance of 
government; but to ſuppoſe that the bulk 


of the public will be back ward on ſuch an 


occaſion, i is, indeed, to libel their character. 
Are they ſo little conſiderate of their repu- 
tation, as to allow it to be ſaid, that at a 
time, when we far exceed all nations that 
ever have exiſted in the world in commerce 
and reſources, we are unwilling to lend a 


part of that wealth for the ſupport of 
that conſtitution, to which we are in- 
debted for it? We are now in the fourth 
year of a conteſt, perhaps the moſt impor- 


tant 
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tant in which any country was ever en- 


gaged. In the courſe of this conteſt, great 
and important changes have taken place on 
the continent, and we have commenced a 


negociation, in which the arrangement of 
the moſt diſcordant intereſts is  neceſlarily - - 


involved and, in fact, the ſettlement of 
Europe. The work is arduous indeed. 
To what extent we may flatter ourſelves 
with ſueceſs, it would as yet be preſump- 
tuous to decide; but there can be no 
doubt that our ſucceſs will in a great mea- 


ſure depend on the vigour of our exertions, 


and in our ſhowing ourſelves prepared for 
either alternative of peace or war, The 
moſt decided adyocates for peace are as 


much called upon for zeal, on this occa- 


ſion, as the friends to the proſecution of 
the war; for if by peace, is meant peace 
on ſecure and honourable terms, the ex- 
perience of the laſt twelve months muſt be 
ſufficient to convince every unprejudiced 
perſon what are the real diſpoſitions of the 
French goyernment; and that every ſymp- 
tom of weakneſs which ſhall appear in 
this country, will be a ground for more 


cxorbitant demands on the part of our 


THE END. 
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